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0XVÅHVUR\DX[Gp$UWHWGp+LVWRLUH
.RQLQNOLMNH0XVHDYRRU.XQVWHQ*HVFKLHGHQLV
25*$1,6$7,2125*$1,6$7,(
s8QLYHUVLWHLW*HQW9DNJURHS$UFKHRORJLH*HQW
s8QLYHUVLWÅ&DWKROLTXHGH/RXYDLQ&HQWUHGH5HFKHUFKHVGp$UFKÅRORJLH
QDWLRQDOH/RXYDLQOD1HXYH
s6HUYLFH3XEOLFGH:DOORQLH1DPXU
s)DFXOWÅXQLYHUVLWDLUHV1RWUH'DPHGHOD3DL['ÅSDUWHPHQWGp$UFKÅRORJLH
1DPXU
s05%&'LUHFWLRQGHV0RQXPHQWVHW6LWHV/DERUDWRLUHGp$UFKÅRORJLH¼
%UX[HOOHV0%+*'LUHFWLH0RQXPHQWHQHQ/DQGVFKDSSHQ/DERUDWRULXP
YRRU$UFKHRORJLHLQ%UXVVHO
s.DWKROLHN8QLYHUVLWHLW/HXYHQ$IGHOLQJ$UFKHRORJLH/HXYHQ
s0XVÅHUR\DX[Gp$UWHWGp+LVWRLUH.RQLQNOLMNH0XVHDYRRU.XQVWHQ
*HVFKLHGHQLV%UXVVHO
s8QLYHUVLWÅ/LEUHGH%UX[HOOHV&UH$%UX[HOOHV
s9ODDPVH2YHUKHLG9ODDPV,QVWLWXXWYRRUKHW2QUHRHUHQG(UIJRHG%UXVVHO
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¥WHQGDUGGH)OREHFT0XVÅHVUR\DX[Gp$UWHWGp+LVWRLUH%UX[HOOHV
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5D\PRQG%UXOHW8&/0DULH+ÅOÄQH&RUELDX63:)81'3
:LP'H&OHUFT8*6WÅSKDQH'HPHWHU05%&0DUF/RGHZLMFN[.8/
&ODLUH0DVVDUW05$+.0.*1LFRODV3DULGDHQV8/%
$ODLQ9DQGHUKRHYHQ9,2()DELHQQH9LOYRUGHU8&/
/HV-RXUQÅHVGp$UFKÅRORJLH5RPDLQH
VRQWRUJDQLVÅHVDQQXHOOHPHQWSDUOHV
LQVWLWXWLRQVXQLYHUVLWÅVHWPXVÅHVGHV
WURLV5ÅJLRQVEHOJHVGDQVOHVTXHOOHVHOOHV
VHGÅURXOHQWDOWHUQDWLYHPHQW
/pREMHFWLIGHFHWWHPDQLIHVWDWLRQHVWGH
SURSRVHUXQHSODWHIRUPHGHUHQFRQWUH
HWGHFRPPXQLFDWLRQHQWUHFKHUFKHXUV
VpLQWÅUHVVDQW¼ODFLYLOLVDWLRQURPDLQHGDQV
QRVUÅJLRQV&pHVWDXVVLOpRFFDVLRQGHIDLUH
FRQQDÊWUHUDSLGHPHQWOHVGÅFRXYHUWHVHW
OHVUHFKHUFKHVUÅFHQWHVGDQVFHGRPDLQH
HWSHXWÆWUHGpHQVXVFLWHUGpDXWUHV
&HWWHEURFKXUHGRQQHXQDSHUÃXGHV
WUDYDX[PHQÅVUÅFHPPHQW
&HWWHDQQÅHOD-RXUQÅHGp$UFKÅRORJLH
URPDLQHHVWRUJDQLVÅHSDUOHV0XVÅHV
UR\DX[Gp$UWHWGp+LVWRLUHDYHFOHVRXWLHQ
GHOD'LUHFWLRQGHV0RQXPHQWVHW6LWHV
GX0LQLVWÄUHGHOD5ÅJLRQGH%UX[HOOHV
&DSLWDOHHWGX&HQWUHGH5HFKHUFKHVHQ
$UFKÅRORJLHHW3DWULPRLQHGHOp8QLYHUVLWÅ
OLEUHGH%UX[HOOHV
'HMDDUOLMNVH5RPHLQHQGDJHQZRUGHQ
JH]DPHQOLMNJHRUJDQLVHHUGGRRUGH
LQVWHOOLQJHQXQLYHUVLWHLWHQHQPXVHDYDQ
GHGULH%HOJLVFKH*HZHVWHQHQYLQGHQ
EHXUWHOLQJVSODDWVLQÅÅQYDQGHGULH
UHJLRpV
'HEHGRHOLQJYDQGH]HVDPHQNRPVWLVHHQ
IRUXPWHELHGHQDDQYRUVHUVGLHEHJDDQ
]LMQPHWGH5RPHLQVHEHVFKDYLQJLQRQ]H
JHZHVWHQHQWHYHQVHHQRQWPRHWLQJV
HQFRPPXQLFDWLHSODDWVWHYRUPHQ
'H5RPHLQHQGDJELHGWHYHQHHQVGH
PRJHOLMNKHLGRPRSHHQVQHOOHPDQLHU
UHFHQWHYRQGVWHQHQGHVWDQGYDQDQGHUH
RQGHU]RHNHQELQQHQKHWVWXGLHJHELHGPHGH
WHGHOHQHQWHEHYRUGHUHQ
'H]HEURFKXUHJHHIWHHQRYHU]LFKWYDQGH
ZHUN]DDPKHGHQGLWUHFHQWHOLMNZHUGHQ
XLWJHYRHUG
'LWMDDUZRUGWGH5RPHLQHQGDJ
JHRUJDQLVHHUGGRRUGH.RQLQNOLMNH0XVHD
YRRU.XQVWHQ*HVFKLHGHQLVPHWGH
VWHXQYDQGH'LUHFWLH0RQXPHQWHQHQ
/DQGVFKDSSHQYDQKHW0LQLVWHULHYDQ
KHW%UXVVHOV+RRIGVWHGHOLMN*HZHVWHQ
KHW&HQWUHGH5HFKHUFKHVHQ$UFKÅRORJLH
HW3DWULPRLQHYDQGH8QLYHUVLWÅOLEUHGH
%UX[HOOHV
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5ÅVXPÅ
/HVSUHPLHUVUÅVXOWDWVGHVUHFKHUFKHVUÅFHQWHVGHODSURGXFWLRQGHODFÅUDPLTXH¼$VVH1HUYLÇUV
VWUDDWGHX[IRXUVGHSRWLHUVGHX[KLVWRLUHVGLIIÅUHQWHV
$SUÄVODGÅFRXYHUWHGHVGHX[IRXUVGHSRWLHUVURPDLQV¼$VVHHQGHX[DXWUHVIRXUVVp\DMRX
WHQWJU¾FHDX[IRXLOOHVGH,OVQRXVRQWOLYUÅODSUHXYHLUUÅIXWDEOHTXHOpDJJORPÅUDWLRQGp$VVH
ÅWDLWXQLPSRUWDQWFHQWUHGHSURGXFWLRQORFDOHRXPÆPHUÅJLRQDOH
3RXU OpLQVWDQWQRXVSRXYRQVGLVWLQJXHUPLQLPXPGHX[SKDVHVGHSURGXFWLRQVGH OD FÅUDPLTXH
/DSUHPLÄUHSKDVHVHVLWXHGDQVOHFRXUDQWGHODGHX[LÄPHPRLWLÅGXSUHPLHUVLÄFOHHWODGHX[LÄPH
GDQVOHGHX[LÄPHVLÄFOHHWOHGÅEXWGXWURLVLÄPHVLÄFOH3OXVGHUHFKHUFKHVVRQWHQFRXUVSRXUFRP
SOÅWHUFHVSUHPLHUVUÅVXOWDWV
2QGHU]RHNVKLVWRULHN
6LQGVYRHUWGH2QGHU]RHNVHHQKHLG$UFKHRORJLHYDQGH.8/HXYHQLQVDPHQZHUNLQJPHW$JLODV
Y]Z RQDIJHEURNHQ JURRWVFKDOLJ YODNGHNNHQG DUFKHRORJLVFK RQGHU]RHN XLW LQ GH QRRUGRRVWHOLMNH
UDQG]RQHYDQGH5RPHLQVHQHGHU]HWWLQJYDQ$VVH+HWEHWUHIWGHRSJUDYLQJHQ1HUYLÇUVVWUDDW
 .URNHJHPVHZHJ  1HUYLÇUVVWUDDW  IDVH   1HUYLÇUVVWUDDW  IDVH 
1HUYLÇUVVWUDDWHQ1HUYLÇUVVWUDDWIDVH
'H]HRSJUDYLQJHQEUDFKWHQ UHHGVKHHOZDW LQWHUHVVDQWH5RPHLQVHVSRUHQHQVWUXFWXUHQDDQKHW
OLFKWZDDURQGHUGHDIZDWHULQJVJUDFKWHQYDQGH5RPHLQVHZHJULFKWLQJ5XPVWHHQGHHOYDQP
EUHGH9YRUPLJHJUDFKWGLHPRJHOLMNGHDIEDNHQLQJYDQGHQHGHU]HWWLQJYRUPGHGHUHVWDQWHQYDQ
HHQWXPXOXVHHQLQWHUQHJHSODYHLGHZHJGH]ZDUHVWHQHQIXQGHULQJHQYDQPLQVWHQVWZHHPRQX
PHQWDOHJHERXZFRPSOH[HQWDOULMNHJUDFKWHQHQJUHSSHOV\VWHPHQYHUVFKLOOHQGHZDWHUSXWWHQKRQ
GHUGHQNXLOHQJHYXOGPHWQHGHU]HWWLQJVDIYDOHQGHUHVWDQWHQYDQHHQODDW5RPHLQVGHPSLQJVSDN
NHWGH]RJHQDDPGHGDUNHDUWK,QNRQRRNHHQJHGHHOWHYDQHHQ0HURYLQJLVFKJUDIYHOGZRUGHQ
YULMJHOHJG
9DQJURRWZHWHQVFKDSSHOLMNEHODQJYRRUHHQEHWHUEHJULSYDQGHHFRQRPLVFKHDFWLYLWHLWHQELQQHQGH
QHGHU]HWWLQJZDVGHYRQGVWYDQYLHUSRWWHQEDNNHUVRYHQVGHDIJHORSHQMDUHQ'HHHUVWHWZHHRYHQV
RYHQ$HQ$JHQRHPGVDPHQPHWHHQNXLOJHYXOGPHWGXL]HQGHQPLVEDNVHOVEHYRQGHQ]LFK
ODQJVKHHQGH.URNHJHPVHZHJ'H]HSURGXFWLHXLWGHWZHHGHKHOIWYDQGHGHHHXZHQPRJHOLMNKHW
EHJLQYDQGHGHHHXZEHVWDDWXLWNRPPHQERUGHQEHNHUVPDDURRNXLWNOHLQHDPIRUHQHQGROLD
7LMGHQVGHRSJUDYLQJHQLQODQJVKHHQGH1HUYLÇUVVWUDDWHQZHUGHQRSQLHXZWZHH
SRWWHQEDNNHUVRYHQVPHWHONKXQHLJHQVWRRNNXLODDQJHWURIIHQUHVSHFWLHYHOLMNRYHQ$HQRYHQ$
JHQRHPG=LMZRUGHQLQGLWDUWLNHOYHUGHUWRHJHOLFKW$DQYHUZDQWHVWUXFWXUHQZDUHQLQEHLGHJHYDOOHQ
DIZH]LJLQGHRSWHJUDYHQ]RQH,QGHYXOOLQJYDQEHLGHRYHQVZHUGDDUGHZHUNDDQJHWURIIHQGLHDOV
PLVEDNVHOVEHVFKRXZGNXQQHQZRUGHQ
'HWZHHUHFHQWHRYHQYRQGVWHQWZHHYHUVFKLOOHQGHYHUKDOHQ
'HGHWDLOVWXGLHYDQGHYLHURYHQVWUXFWXUHQ LVPRPHQWHHO LQYROOHJDQJ'HHHUVWHUHVXOWDWHQ]LMQ
0$*(50$1/2'(:,-&.;HQ3('(0$*(50$13('(HQ/2'(:,-&.;
0$*(50$19$1&28:(1%(5*+('(%((1+28:(5HQ/2'(:,-&.;DLQYRRUEHUHLGLQJ0$*(50$1/2'(:,-&.;
9$1&28:(1%(5*+(HQ'(%((1+28:(5
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YHHOEHORYHQGHQJHWXLJHQYDQHHQJURWHYHUVFKHLGHQKHLGLQPRUIRORJLHYDQGHRYHQVHQWHPSRUHOH
VSUHLGLQJYDQGH$VVHVHDDUGHZHUNSURGXFWLHGRRUKHHQGHWLMG%LQQHQGH]HELMGUDJHZLOOHQZHJUDDJ
GHWZHHUHFHQWVWHRYHQYRQGVWHQHQKXQEHODQJYRRUHHQEHWHUEHJULSYDQGHYLFXVVFKHWVHQ
2YHQ$1HUYLÇUVVWUDDW
'H]HRYHQVLWXHHUW]LFKLQGH]XLGZHVWHOLMNHKRHNYDQKHWRSJUDYLQJVWHUUHLQDDQGH1HUYLÇUVVWUDDW
2YHUGH]HYRQGVWZHUGDOEHULFKWLQHHQELMGUDJHDDQGH5RPHLQHQGDJLQ'HRYHQVWUXF
WXXUZDVRSPHUNHOLMN JRHGEHZDDUGZDDUELM GH VWRRNNXLO HQGH HLJHQOLMNH RYHQGXLGHOLMN NRQGHQ
ZRUGHQKHUNHQG=RZHO KHW VWRRNNDQDDO GH VWRRNUXLPWH GHRQGHUVWHXQLQJ LQGH YRUPYDQ HHQ
YULMVWDDQGHEDQNHQKHWYHUKHYHQRYHQURRVWHUNRQGHQJURWHQGHHOVLQVLWXZRUGHQJHGRFXPHQWHHUG
'HVWRRNNXLOHHQTXDVLRYDOHNXLOPHWHHQOHQJWHYDQPVWUHNWH]LFKXLWWHQ]XLGHQYDQGHHLJHQ
OLMNHRYHQVWUXFWXXUHQÞDQNHHUGHKHWVWRRNNDQDDOGDWWRHJDQJJDIWRWGHHLJHQOLMNHRYHQVWUXFWXXU'H
VWRRNNXLOLVQDDUKHWVWRRNNDQDDOWRHOLFKWOHQVYRUPLJYHUGLHSWHQRSJHYXOGPHWHHQKRXWVNRROULMNHU
SDNNHWGRRUKHWKHUKDDOGHOLMNUHLQLJHQHQYHUZLMGHUHQYDQDVHQVLQWHUVXLWGHVWRRNNDPHUHQKHW
VWRRNNDQDDO/DQJVGH]LMGHKHWYHUVWHYDQKHWVWRRNNDQDDOJHOHJHQKDGGHVWRRNNXLOHHQWUDSYRUPLJ
YHUORRSPHWHHQWZHHWDORQUHJHOPDWLJHWUHGHQGLHRSORSHQWRWGHHLJHQOLMNHUDQGYDQGHVWRRNNXLO
0RJHOLMNNXQQHQGH]HoWUHGHQpJH]LHQZRUGHQDOVHHQWRHJDQJWRWGHLQJHJUDYHQVWRRNNXLOGLH]LFK
RRNLQGH*DOOR5RPHLQVHSHULRGHDORQGHUKHWORRSYODNEHYRQG
+HWVWRRNNDQDDOGDWWRWVWDQGNZDPGRRUHHQLQVQRHULQJYDQGHVWRRNNDPHUQDDUGHVWRRNNXLOWRH
NRQRYHU HHQ OHQJWH YDQPJHYROJGZRUGHQ %HLGHZDQGHQ HLQGLJGHQ LQ WZHH KDDNYRUPLJH
oDUPHQpGLHWRHOLHWHQHHQDIVOXLWLQJWHRQGHUVWHXQHQZDDUPHHKHWVWRRNNDQDDONRQZRUGHQDIJHVORWHQ
WLMGHQVGHEDNNLQJHQGLWPRJHOLMNRQGHUGHYRUPYDQHHQRUJDQLVFKHDIVOXLWLQJRIHHQWHJXOD]RDOV
DDQJHWURIIHQELMRYHQ$2SPHUNHOLMNZDVGHDDQZH]LJKHLGYDQHHQSODWWHNDON]DQGVWHHQDDQGHLQ
JDQJYDQKHWVWRRNNDQDDOÝJ(HUVWZHUGKLHUELMJHGDFKWDDQHHQIXQFWLHELMKHWUHJHOHQYDQOXFKW
WRHYRHUWRWGHRYHQPDDUGRRU]LMQSRVLWLHERYHQKHWQLYHDXYDQGHYXXUPRQGOLMNWGLWHHUGHURQPRJH
OLMN9HUPRHGHOLMNJDDWKHWRPHHQDOGDQQLHWLQWHQWLRQHOHLQVWRUWYDQPDWHULDDOLQHHQODWHUHSHULRGH
ZDDUELMJURWHUHHOHPHQWHQKHWVWRRNNDQDDORSYXOGHQHQEORNNHHUGHQ2RNELMDQGHUHRYHQVWUXFWXUHQ
RD.RQWLFKHQ+HHUOHQNRPWHHQGHUJHOLMNoYHUVWRSSHQpYDQKHWVWRRNNDQDDOYRRU
'HRYHQVWUXFWXXU]HOIW\SHHUW]LFKGRRU]LMQTXDVLURQGHVWRRNNDPHUPHWHHQFHQWUDDOJHOHJHQRQ
GHUVWHXQLQJ LQGHYRUPYDQHHQRQUHJHOPDWLJHYULMVWDDQGHEDQN'H]HGHHOGHGHVWRRNNDPHU LQ
WZHHÇQHQYHUGLNWHQDDUERYHQWRHRPKHWERYHQJHOHJHQURRVWHUWHRQGHUVWHXQHQZDWLQGRRUVQHGH
KHWEHHOGJHHIWYDQHHQSDGGHQVWRHOÝJ
'HYHUKHYHQRYHQYORHURIRYHQURRVWHUÝJYRUPWGHVFKHLGLQJWXVVHQGHVWRRNNDPHUHURQGHUHQGH
KLHUQLHWEHZDDUGHEDNNDPHUHUERYHQ'H]HYORHUVWUHNWH]LFKXLWRYHUGHJHKHOHJURRWWHYDQGHVWRRN
NDPHUHQQDPGH]HOIGHTXDVLURQGHYRUPDDQ'RRUKHUKDDOGHOLMNHYHUKLWWLQJKDGGHYHUKHYHQRYHQ
YORHUHHQGRQNHUJULM]HNOHXUHQHHQRQUHJHOPDWLJYRRUNRPHQPHWHHQGLNWHWXVVHQPHQP
0$*(50$1/2'(:,-&.;9$1&28:(1%(5*+(HQ'(%((1+28:(5
9(5%((&.HQ/$8:(56&/(5%$87
*,(/(1
)LJ=LFKWRSKHWVWRRNNDQDDOHQGHoDIVOXLWHQGHp
NDON]DQGVWHHQEORNNHQYDQRYHQ$
.ULVWLQH0DJHUPDQ2QGHU]RHNVHHQKHLG
$UFKHRORJLH.8/HXYHQ
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2SEDVLVYDQGHHHUVWHYDVWVWHOOLQJHQYHUPRHGHQZHGDWGHYHUKHYHQRYHQYORHULQKHWZHVWHOLMNGHHO
DO LQGH*DOOR5RPHLQVHSHULRGHLVYHU]DNW2YHUKHW]XLGZHVWHOLMNHGHHONXQQHQJHHQXLWVSUDNHQ
ZRUGHQJHGDDQYHUPLWVLQGH]HVHFWRUGHYHUKHYHQRYHQYORHUQLHWEHZDDUGEOHHI'H]HYHUYRUPLQJ
NDQZRUGHQWRHJHVFKUHYHQDDQHHQPLQGHUHRQGHUVWHXQLQJGRRUGHFHQWUDOHSLMOHU LQGH]H]RQH
9HUPRHGZRUGWGDWGH]HYHU]DNNLQJXLWGHEHJLQIDVHYDQGHRYHQGDWHHUWHQJHOLQNWNDQZRUGHQDDQ
HHQHYHQWXHHOWHRQUHJHOPDWLJYHUKDUGHQYDQGHRYHQSODDWELMGHHHUVWHYHUKLWWLQJ
,QGHEHZDDUGHRYHQSODDW]LMQWLHQJDWHQZDDUWHQHPHQGLHYHUPRHGHOLMNJHPDDNW]LMQQDKHWGURJHQ
RIGHYHUKDUGLQJGRRUEDNNLQJYDQGLWRYHQGHHO+HWRQUHJHOPDWLJHHQEURNNHOLJHNDUDNWHUYDQGH
SHUIRUDWLHVJHWXLJWKLHUYDQ2QGHUGHDDQZH]LJHWLHQSHUIRUDWLHVNDQHHQRQGHUVFKHLGJHPDDNWZRU
GHQWXVVHQ]RJHQDDPGHoHFKWHJDWHQpHQoYDOVHJDWHQpZDDUELMGH]HODDWVWHQLHWJHKHHOGHRYHQSODDW
SHUIRUHUHQ2SPHUNHOLMNLVGDWGH]HYLHUoYDOVHJDWHQp]LFKRSRQSUDNWLVFKHSODDWVHQRSGHRYHQSODDW
EHYLQGHQ'ULHNOHLQH oYDOVHJDWHQpJURHSHUHQ]LFK LQKHWQRRUGRRVWHOLMNGHHOYDQGHRYHQURRVWHU
WHJHQGHUDQGYDQGHEDNSODDWDDQ(HQYLHUGHSHUIRUDWLHYDQGLWW\SHEHYLQGW]LFKLQGHGLUHFWHQD
ELMKHLGYDQGHSLMOHUZDDUGRRURRNGH]HSHUIRUDWLHIXQFWLRQHHORQSUDNWLVFKLV0RJHOLMNNDQKLHUGDQ
RRNHHQYHUNODULQJYRRUKHWQLHWJHKHHOGRRUERUHQYDQGHJDWHQJH]RFKWZRUGHQHQLVGHJURHSHULQJ
YDQoYDOVHJDWHQpLQKHWQRRUGRRVWHOLMNGHHOYDQGHRYHQSODDWHHQKHUKDDOGHOLMNHSRJLQJRPHHQIXQF
WLRQHOHSHUIRUDWLHDDQWHEUHQJHQ
,QKHW]XLGHOLMNHGHHOYDQGHRYHQSODDWLVHHQGHHOYDQGHRYHQSODDWQLHWEHZDDUG2SEDVLVYDQGH
SODDWVLQJYDQGHZHOEHZDDUGHSHUIRUDWLHVNXQQHQHUPRJHOLMNQRJÅÅQ¼WZHHSHUIRUDWLHVYHUPRHG
ZRUGHQZDWKHWWRWDDODDQWDOoHFKWHpSHUIRUDWLHVRSDFKWEUHQJW
0RUIRORJLVFKJH]LHQNRPWGH VSHFLÝHNHRSERXZYDQGHRYHQPHW HHQFHQWUDDORQGHUVWHXQLQJ LQ
9ODDQGHUHQZHLQLJYRRU+HWLVVOHFKWVGHWZHHGHRYHQLQ9ODDQGHUHQZDDUFHQWUDDORQGHUVWHXQLQJ
YDVWJHVWHOGZHUG'HHHUVWHRYHQPHWGLWW\SHRQGHUVWHXQLQJLQGHYRUPYDQHHQPHHUYLHUNDQWH
&/(5%$87
)LJ
'ZDUVGRRUVQHGHYDQ
GHRYHQVWUXFWXXU$
RUDQMH]DFKW
JHEDNNHQOHHPDDQ
GHEXLWHQ]LMGHYDQGH
RYHQ
URGHKDUG
JHEDNNHQRYHQZDQG
JURHQJULM]HOLFKW
]DQGLJHOHHPEDQG
SHWUROHXPEODXZH
KDUGJHEDNNHQOHHP
SLMOHUHQELQQHQZDQG
JULM]HKDUG
JHEDNNHQOHHP
RYHQSODDW
RSYXOOLQJYDQGH
VWRRNNDPHUPHW
ORVVHEURNNHQURRG
YHUEUDQGHOHHP
RSYXOOLQJYDQ
GHRYHQPHWHHQ
KRPRJHQHEUXLQJULM]H
OHPLJHYXOOLQJ
JHPHQJGPHWEURNNHQ
JHEDNNHQOHHPHQ
DDUGHZHUN
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
)LJ'HEHZDDUGHYHUKHYHQ
RYHQYORHUPHWHFKWHHQ
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.ULVWLQH0DJHUPDQ
2QGHU]RHNVHHQKHLG
$UFKHRORJLH.8/HXYHQ
JARO_2011.indd   33 29/03/2011   14:16:34
 %UX[HOOHV%UXVVHO
-RXUQÅHGpDUFKÅRORJLHURPDLQH5RPHLQHQGDJ
SLMOHUZHUGRSJHJUDYHQDDQGH.URNHJHPVHZHJLQ$VVHLQ'H]HRSERXZODDW]LFKW\SRORJLVFK
GDWHUHQLQGHVWHHHXZWRWGHHHUVWHKHOIWYDQGHGHHHXZPDDUNDQRSEDVLVYDQGHHHUVWHUHVXO
WDWHQYDQGHPDWHULDDOVWXGLHYRRU]LFKWLJYHUÝMQGZRUGHQWRWGHHHUVWHKHOIWYDQGHGHHHXZ+HW
LVZDFKWHQRSGHUHVXOWDWHQYDQKHWDUFKHRPDJQHWLVFKRQGHU]RHNRPGH]HGDWHULQJWHEHYHVWLJHQ
$VVH1HUYLÇUVVWUDDW
%LMGHUHFHQWVWHRSJUDYLQJHQWH$VVHLQQRYHPEHUZHUGLQGHZHVWHOLMNHKRHNYDQKHWRSJUD
YLQJVWHUUHLQRQYHUZDFKWHHQ5RPHLQVHSRWWHQEDNNHUVRYHQDDQJHWURIIHQ'HRYHQÝJZDVHFKWHU
]ZDDU YHUVWRRUG GRRU GH DDQZH]LJKHLG YDQ UHFHQWHUH QXWVOHLGLQJHQ JDV HQ HOHNWULFLWHLW HQ HHQ
SURHISXWDDQJHOHJGGRRUGHERXZKHHUYRRUDIJDDQGDDQKHWDUFKHRORJLVFKRQGHU]RHNHQNRQGRRU
GHEHSHUNWHEUHHGWHYDQGHVOHXIQLHWJHKHHOZRUGHQRQGHU]RFKW7RFKNRQGHQ]RZHOGHVWRRNNXLO
KHWVWRRNNDQDDOHHQGHHOYDQGHVWRRNNDPHUHQGHRQGHUVWHXQLQJYDQKHWRYHQURRVWHUEHVWXGHHUG
ZRUGHQ
2QGDQNVGHYHOHEHSHUNLQJHQZHUGHQHQNHOH LQWHUHVVDQWHZDDUQHPLQJHQJHGDDQ=RNRQGHQELM
GH]HRYHQGULHIDVHQRQGHUVFKHLGHQZRUGHQZDDUELMGHRRUVSURQNHOLMNHRYHQPDDUOLHIVWWZHHPDDO
YHUERXZGZHUGPHWDOVYRRUQDDPVWHGRHOHHQIXQFWLRQHOHYHUEHWHULQJYDQGHRYHQVWUXFWXXUÝJ
'HVWRRNNDPHUKDGLQGHLQLWLÇOHIDVHHHQYULMZHOUHFKWKRHNLJHRSERXZPHWVOHFKWVHHQEHSHUNWH
LQVQRHULQJQDDUKHWVWRRNNDQDDOWRH'LW]RUJGHHUYRRUGDWGHRRUVSURQNHOLMNHYXXUPRQGHUJJURRW
ZDVZDDUGRRUHUSUREOHPHQZDUHQELMKHWFRQWUROHUHQYDQGHEDNNLQJ
'LWYHUDQGHUGHLQHHQWZHHGHIDVHZDDUELMGHYXXUPRQGZHUGYHUVPDOGGRRUHHQGXLGHOLMNHLQVQRH
ULQJYDQGHZDQGYDQGHVWRRNNDPHUWRWKHWYRUPHQYDQHHQGXLGHOLMNHUDÞLMQEDDUVWRRNNDQDDODO
EOHHIKHWVWRRNNDQDDORRNLQGH]HIDVHHUJNRUW
,QHHQGHUGHHQODDWVWHIDVHPHUNHQZHWHQVORWWHHHQYHUGHUHLQVQRHULQJHQYHUOHQLQJYDQKHWVWRRN
NDQDDORS'RRUGDWKHWVWRRNNDQDDOHQGHYXXUPRQG]LFKYRRUZDDUWVYHUSODDWVWHQQDPGHGUXNWRH
RSGHSODDWVYDQGHLQVQRHULQJRYHUJDQJVWRRNNDPHUVWRRNNDQDDO+LHUDDQZHUGWHJHPRHWJH
NRPHQGRRUGDWRRNGHWRQJRQGHUVWHXQLQJLQGH]HIDVHRSJHKRRJGHQYHUOHQJGZHUGLQGHULFKWLQJ
YDQKHWVWRRNNDQDDO
'HYHUVFKLOOHQGHWHRQGHUVFKHLGHQIDVHQPRHWHQGDQRRNJH]LHQZRUGHQELQQHQHHQIXQFWLRQHOH
YHUEHWHULQJYDQGHRYHQVWUXFWXXUZDDUELMJHVWUHHIGZHUGQDDUHHQPHHUIXQFWLRQHOHYRUP
'HUHFHQWHRYHQYRQGVWNHQPHUNW]LFKKLHUPHHW\SRORJLVFKGRRU]LMQWUDSH]RËGDDOJURQGSODQHQHHQ
ODQJJHUHNWHRQGHUVWHXQLQJGLHQRUPDDOLQYHUELQGLQJVWDDWPHWGHDFKWHUZDQGZDDUGRRUGHRYHQ
GHYRUPNULMJWGLHVWHUNJHOLMNWRSHHQVWHNNHURIHHQNRHYRHW'HDFKWHUZDQGEHYRQG]LFKYHUGHULQ
KHWSURÝHOHQNRQKLHUGRRUQLHWZRUGHQEHUHLNW
2SEDVLVYDQHHQHHUVWHLQGUXNYDQKHWPDWHULDDOLQGHYXOOLQJYDQGHVWRRNNXLONDQGHRSYXOOLQJ
YDQ GH VWRRNNXLO HQ GDDUPHH KHW EXLWHQ JHEUXLN VWHOOHQ YDQ GH RYHQ LQ GH WZHHGH KHOIW YDQ GH
VWH HHXZ PRJHOLMN LQ GH )ODYLVFKH
SHULRGHJHGDWHHUGZRUGHQ'LWGRHW
YHUPRHGHQGDWGHGULH IDVHQHQKHW
IXQFWLRQHUHQYDQGH]HRYHQ]HOIYRRU
]LFKWLJ WXVVHQ  HQ Q&KU JHGD
WHHUGNXQQHQZRUGHQ'H]HGDWHULQJ
OLMNW]LFKRRNGRRUWH]HWWHQLQGHUH
IHUHQWLHYRQGVWYDQGHRYHQWH%UDLYHV
GLHJHGDWHHUGZHUGURQGKHWPLGGHQ
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0$*(50$13('(HQ/2'(:,-&.;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0$*(50$19$1&28:(1%(5*+('(%((1+28:(5HQ/2'(:,-&.;%]LHHOGHUVLQGH]HSXEOLFDWLH
)LJ'HVWHUNYHUVWRRUGHRYHQ$RS
KHWRQGHUVWHRSJUDYLQJVQLYHDX
.ULVWLQH0DJHUPDQ
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-RXUQÅHGpDUFKÅRORJLHURPDLQH5RPHLQHQGDJ
YDQ GH VWH HHXZ HQ LQ GH YRQGVW WH .HXOHQ
XLWGH7LEHULVFKHSHULRGHQ&KU'DDU
PHHLVGLWGHRXGVWHSRWWHQEDNNHUVRYHQGLHHU
WRWQRJWRHLQGH5RPHLQVHQHGHU]HWWLQJYDQ
$VVH DDQJHWURIIHQ ZHUG 9HUPRHG ZRUGW GDW
KLMEHKRRUGHWRWHHQRXGHUHNOHLQHUHNHUQYDQ
GHYLFXVZDDUYDQGHZRRQ]RQH]LFKLHWVPHHU
QDDUKHWZHVWHQVLWXHHUGHÝJ
6LWXHULQJYDQGHUHFHQWHYRQGVWHQELQQHQHHQEUHGHU*DOOR5RPHLQVNDGHU
$DUGHZHUNSURGXFWLHWH$VVHGRRUKHHQGH5RPHLQVHSHULRGH
2QGHUVWDDQGHNDDUWÝJJHHIWHHQRYHU]LFKWYDQGHLQSODQWLQJYDQGHYLHUWRWQXWRHDDQJHWURIIHQ
RYHQVWUXFWXUHQLQ$VVH
9RRUDOOHRYHQVWUXFWXUHQNDQEHYHVWLJGZRUGHQGDWGH]H]LMQLQJHSODQWQDELMHHQ5RPHLQVZHJWUDFÅ
LQGHQRRUGRRVWHOLMNHSHULIHULHYDQGHYLFXV2YHQ$HQ$RSJHJUDYHQLQDDQGH.URNHJHP
VHZHJ ODJHQRSRQJHYHHUPWHQ]XLGRRVWHQYDQGH5RPHLQVHEDDQULFKWLQJ5XPVW2YHQ$
1HUYLÇUVVWUDDW EHYRQG]LFK LQGHRQPLGGHOOLMNHRPJHYLQJYDQGHZHJ ULFKWLQJ(OHZLMW HQ
QDELMHHQLQWHUQHJHSODYHLGHZHJ2YHQ$1HUYLÇUVVWUDDWZDVYODNELMGH5RPHLQVHZHJULFKWLQJ
5XPVWHQGHLQWHUQHJHSODYHLGHZHJDDQJHOHJG'H]HOLJJLQJ]RUJGHHUYRRUGDWJURQGVWRIIHQHHQ
YRXGLJDDQJHYRHUGNRQGHQZRUGHQHQDIJHZHUNWHSURGXFWHQVQHOHQHHQYRXGLJNRQGHQYHUVSUHLG
HQYHUKDQGHOGZRUGHQ
'RRUGHEHSHUNWHRQGHUOLQJHDIVWDQGHQWRWPD[PWXVVHQGHYHUVFKLOOHQGHRYHQVWUXFWXUHQ
NDQGH]HQRRUGRRVWHOLMNH]RQHYDQGHYLFXVRQPLVNHQEDDUZRUGHQJHGXLGDOVHHQDUWLVDQDOH]RQH
%RYHQGLHQEHYLQGHQRYHQV$HQ$]LFKYHHOPHHUQDDUKHW]XLGHQZDDUGRRU]H]LFKGLFKWHUELM
RI]HOIVLQGHZRRQ]RQHYDQGHQHGHU]HWWLQJRSGH.DONRYHQOLMNHQWHEHYLQGHQ1RFKWDQVZHUGHQ
DPEDFKWHOLMNHDFWLYLWHLWHQ]RDOVGHSURGXFWLHYDQDDUGHZHUNYHHODOXLWJHYRHUGDDQGHUDQGYDQGH
QHGHU]HWWLQJHQEXLWHQGHHLJHQOLMNHZRRQ]RQH2SGLHPDQLHUZHUGEUDQGJHYDDUHQ URRNKLQGHU
ELQQHQKHWZRRQJHGHHOWHYDQGHYLFXVYHUPHGHQ(HQPRJHOLMNHYHUNODULQJNDQJH]RFKWZRUGHQLQ
GHGDWHULQJYDQGHRYHQV2SEDVLVYDQW\SRORJLVFKHHQPRUIRORJLVFKHHLJHQVFKDSSHQYDQGHRYHQV
HQHU]LMGVHQKHWPDWHULDDODDQJHWURIIHQLQGHYXOOLQJYDQGHRYHQVHQRIGHVWRRNNXLOHQDQGHU]LMGV
NRQRYHQ$JHGDWHHUGZRUGHQLQKHWGHUGHNZDUWYDQGHVWHHHXZRYHQ$LQGHHHUVWHKHOIWYDQ
GHGHHHXZHQRYHQ$HQ$RSKHWHLQGHYDQGHGHHHXZHQPRJHOLMNKHWEHJLQYDQGHGHHHXZ
+HWOLMNWHUGXVRSWHZLM]HQGDWRYHQVWUXFWXXU$ELMHHQRXGHUHIDVHYDQGHQHGHU]HWWLQJEHKRRUGH
ZDDUYDQ GHZRRQ]RQH YHHO NOHLQHUZDV HQ ]LFKPHHU QDDU KHW ]XLGZHVWHQ EHYRQG 7LMGHQV GH
EORHLSHULRGHYDQGH5RPHLQVHQHGHU]HWWLQJEUHLGGHGHJURHLHQGHZRRQ]RQH]LFKXLWQDDUKHWQRRUG
RRVWHQHQGHDUWLVDQDOH]RQHYHUSODDWVWHPHH
$VVHDOVSURGXFWLHFHQWUXP
'RRUGHYRQGVWYDQRYHQ$GLHGXLGHOLMNHHQDIZLMNHQGHGDWHULQJNHQWNDQJHGDFKWZRUGHQLQGH
ULFKWLQJYDQHHQFRQWLQXHDDUGHZHUNSURGXFWLHELQQHQGHYLFXVYDQ$VVHHQGLWDOYDQDIGHWZHHGH
KHOIWYDQGHVWHHHXZ2IZHKLHUQXWHPDNHQKHEEHQPHWHHQFRQWLQXHSURGXFWLHRIWZHHDI]RQ
GHUOLMNHSURGXFWLHIDVHQPRHWYHUGHURQGHU]RHNLQGHWRHNRPVWQRJXLWZLM]HQ
7RFKLVKHWLQWHUHVVDQWQXUHHGVGHYHUJHOLMNLQJWHPDNHQPHWDQGHUHGRRURYHQVJHGRFXPHQWHHUGH
)LJ)DVHULQJYDQRYHQ$PHWGHYHUVFKLOOHQGH
YHUERXZLQJVIDVHQ7LP&OHUEDXW
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-RXUQÅHGpDUFKÅRORJLHURPDLQH5RPHLQHQGDJ
SURGXFWLHFHQWUDYDQDDUGHZHUNLQ%HOJLÇ'HRQGHUVWDDQGHÝJXXUÝJJHHIWHHQRYHU]LFKWYDQKHW
DDQWDORYHQYRQGVWHQSHUVLWHHQGHWHPSRUHOHVSUHLGLQJGRRUKHHQGHWLMG
0HWWRWQRJWRHYLHUDDQJHWURIIHQRYHQVZHHW$VVH]LFKQHWDFKWHU7LHQHQHQGHJURWHo:DDOVHpDWH
OLHUVWHSODDWVHQPDDUGHRSPHUNHOLMNHFRQWLQXËWHLWGRRUKHHQGHJHKHOHSHULRGHYDQGHWZHHGHKHOIW
YDQGHVWHHHXZHQGHGHHHXZNDQHQNHOYRRU$VVHPHWHQLJH]HNHUKHLGZRUGHQDDQJHWRRQG
&RQFOXVLHHQYHUGHURQGHU]RHN
'DQN]LMGHUHFHQWHRYHQYRQGVWHQDDQGH1HUYLÇUVVWUDDWWH$VVHZDVKHWPRJHOLMNRPKHWEHHOGYDQ
GHDUWLVDQDOH]RQHYDQGHYLFXVYDQ$VVHYHUGHUDDQWHYXOOHQ'LWOLHWRQGHUDQGHUHWRHRPGHGD
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